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BAO CAO NGAN CG HOI AU TU

MUA

Téng Cong ty Phan bon va Héa chat Dau khi - CTCP (DPM)

Gia muc tiéu 54,900 VND/cp  Difliéugiaodich

Tang/giam (%) 19% Ty & CP tu do chuyén nhugng 40.0%
Gi4 hién tai (19/11/2021) 46,000 GDTB 3 thang (ty VND/triéu USD) 256/11
Vén héa thij trudng 20,298/894 S hitu nudc ngoai 10.4%
(ty VND/ triéu USD) €8 déng 16n 59.6%
Du phéng KQKD & dinh gia

FY -end 2020A 2021F 2022F 2023F
Doanh s6 thuan (ty VND) 7,762 10,662 10,775 10,048
L&i/16 tif hoat ddng kinh doanh 753 1,501 1,913 1,591
Lgi nhuén sau thué (ty VND) 681 1,668 1,804 1,522
EPS (nghin VND) 1,535 3,377 3,730 3,105
Ting trudng EPS (%) 120% 10% -17%
P/E (x) 11.5 15.6

P/B (x) 0.8 2.4

ROE (%) 8% 19% 19% 15%
Ti sudt cd tlic, phd théng (%) 14% 10% 10% 10%

Bi€u do 1: Dién bién gia cd phiéu
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Ngudn: Bloomberg, KB Securities Vietnam

Chuyén vién phan tich
Thai Hilu Céng
congth@kbsec.com.vn

KHUYEN NGHI PAU TU

Chung téi nhan dinh trong nam 2021, ca doanh thu va LNST ctia DPM sé cé muc tang trudng
dét bién. Cu thé, doanh thu ca ndm udc dat 10,820 ty VND (+39.4% YoY) va LNST dat 1,667
ty VND (+137.7% YoY). Dua vao trién vong kinh doanh va két qua dinh gia, ching téi dua ra
khuyén nghi MUA vdi ¢4 phi€éu DPM, mdic gia muc tiéu 54,900 VND/CP, cao hdn 19% mdic gia
ddng clta ngay 19/11/2021.

PIEM NHAN PAU TU

Gia phan boén tiép tuc duy tri 8 mic cao véi nguon cung han ché, trong khi nhu cau trong
nudc phuc héi. V3i viéc cac nudc san xuat phan bén 1n nhu Nga va Trung Quéc han ché
san lugng xuat khau, gia phan bon trén thé gidi dudc danh gia sé ti€p tuc tang trong thai
gian tdi. Bén canh dé, trién vong héi phuc gia gao dugc ky vong la yéu té thic day nhu cau
tiéu thu phan boén trong nudc.

Tinh hinh tai chinh lanh manh, ROE cao nhit nganh, don b3y thap. V4i ty suit sinh |i trén
von chu la 8%, DPM la doanh nghiép hoat dong hiéu qua nhat trong s6 cac doanh nghiép
phan bén. Véi viéc kiém soat chi phi hiéu qua, bién Igi nhuén gdp cia DPM dat 23.7%, cao
gap 3 [an trung binh nganh.

Viéc thay d&i vé chinh sach thué s& lam giam gia thanh san xuét phan bén cho DPM han
360 ty dong. Tai ky hop thd 2 Qudc hdi khoa XV, Bo Cong Thudng da dé xuat viéc chuyén
phan bdn tu mat hang khdng chiu thué GTGT sang mat hang chiu thué 5%. B Tai Chinh sé
déng vai tro tham muu cho Chinh phU stfa d6i va hoan thién Luit Thué dé sém trinh [&n
Quodc HGi khod XV trong cac ky hop tdi.

RUIRO
Hoat dong kinh doanh & cac cong ty gop von dau tu kém kiéu qua.
Rui ro gian doan san xuat tai Nha may Dam Phu M.
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HOAT DONG KINH DOANH

N3am 2020, DPM giif viing vi tri dan dau vé doanh thu
du chiu anh hudng tiéu cuc bdi dién bién gia dau
ndm 2019.

Két qua kinh doanh Q3/2021 tang trudng tich cuc

Trong bdi canh gid ban giam manh trong ndm 2020, DPM van ti€p tuc la doanh nghiép dan dau vé doanh thu (7,761 ty
déng, cao han 200 ty déng so v8i DCM) nha vao viéc day manh san lugng san xuat sau dgt bao dudng may dai ngay trong

Sang ndam 2021, tan dung lugng hang ton kho gia ré va gia ban tang manh, bién Igi nhudn gbp ctia DPM trong nifa dau

nam 2021 dat 29.1%, cao nhat trong sé cac DN phan bon niém yét (DCM dat 22.32% va trung binh nganh la 17.15%). Bao
cdo két qua kinh doanh quy 3 cho thay muc tang trudng vugt ky vong vdi doanh thu thuan 3 quy dau nam dat 9629.8 ty
déng, muc cao nhat trong 5 nam trd lai day va vugt doanh thu ca ndm 2020 la 24%. Lgi nhudn sau thué clia ¢cd déng cong
ty me dat 618 ty dong, gap 2.4 [an clng ky ndm trudc. San lugng ure 9 thang dau nam dat 512 nghin tan, giam 19% YoY,
nhung san lugng NPK dat 121 nghin tan, tang 75% YoY.

Bi€u d6 2. Doanh thu thudn cac doanh nghiép phan bén

Bi€u d6 3. Két qua kinh doanh DPM giai doan 2019-Q3/2021 (Ty déng)
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Ngudn: Fiinpro, KBSV téng hgp

Nguon: Fiinpro, DPM
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Ngudn cung bi siét chit khién gia phan bén thé gidi
tang cao.

DPIEM NHAN PAU TU

DPM la doanh nghiép d&u nganh phan dam I&n nhat ca nudc, hudng Igi ti xu hudng gia phan bén thé gidi tang cao, ¢
tinh hinh tai chinh [anh manh va ky vong vao viéc stia déi b sung luit thé GTGT.

1. Gia phan bon tiép tuc duy tri 8 mic cao nhd hudng Igi tif nguén cung han ché, trong khi nhu cau tiéu
thu trong nudc ky vong cai thién nhd gia gao phuc hoi

TU ngay 01/12/2021 dén ngay 31/05/2022, chinh phl Nga sé tién hanh gigi han xuat khau cac loai phan bén nudc nay san
xuat trong béi canh gia phan bén tang cao & muc 5,9 triéu tan doi vdi phan bdn gdc Nitd, 5,35 triéu tan déi vdi cac loai
phan bén phiic hgp va phan lan.

Trudc dd, Trung Quéc, qudc gia san xuat phan bén diing dau thé gidi cling cdng bé tam hodn hoat dong xuat khau dé
dam bao ngudn cung cho thi trudng ndi dia. TU dau thang 10, gia ban phan dam tai Trung Qudc tang manh do thiéu hut
ngudn cung than ndi dia, han ché nhap khau tif Uc va mua i nghiém trong lam gidm san lugng mdt s6 nha may phan
bén. Mac du Trung Quéc da nang san lugng than khai thac trung binh 1én 11.6 triéu tan/ngay khién gia than quay vé
ngudng 150 USD/Mt, chiing t6i nhan dinh gid phan bén s& van tiép tuc duy tri 8 mdc cao trong thdi gian tdi do lugng hang
ton kho gia cao cling v3i bién Igi nhudn gép thap han rat nhiéu so vdi viéc san xuat phan dam tif khi tu nhién (chi 8-9% so
véi mUc 20-40%) .

Bi€u d6 4. Bién Igi nhuin gdp cla cac doanh nghiép san xuat phan dam trén thé gidi
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Ngudn: Bloomberg, KBSV tdng hgp
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Bi€u d6 5. Dién bién gia phan dam

Biéu dd 6. Du bdo gia than
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Ngudn: Bloomberg, KBSV téng hgp

Bién Igi nhudn DPM cai thién nhd dau vao la khi tu
nhién.

Ngudn: Bloomberg, KBSV téng hgp

Ngugc lai cac doanh nghiép san xuat phan dam ti khi tu nhién nhu DPM khéng phai chiu ap luc chi phi tir viéc than tang
gia trong khi van hudng [gi tif gid ban tdng cao. Tai Viét Nam, gid ban ure cla cac ddn vi theo théng & dugc xac dinh theo
cbng thic: gia FOB 4 thi trugng I8n + r + C, trong d9, r [a hé s6 diéu tiét ndi dia, C la cac chi phi ndi dia. Hién nay gia ban
ure ctia doanh nghiép trong nudc chi gan tuong dudng gia FOB binh quan cac thi trudng quoc té, chua tinh cac chi phi ndi
dia. Do do, trong boi canh gia phan dam tai Trung Qudc tang manh, gid phan dam tai Viét Nam sé tiép tuc dugc duy tri &
muc cao.

Bén canh dd, gidn doan chudi cung (ing toan cau, cudc van chuyén cao clng nhu cau tdng manh tai cac thi trugng lén
khién gia kali ting d6t bién (Bi€u d6 7). Gia kali va phan NPK tai Viét Nam cling c6 mUc tang tuong (ng lan lugt 11,000
VND/kg (+64% YTD) va 12,000 VND/kg (+40% YTD). VGi nhu c3u tiéu thu dugc dy bao tiép tuc duy tri 8 mdic cao trong nhiing
thang cu6i nam, gia Kali nhiéu kha nang sé tiép tuc leo thang trong thai gian tdi. Trong kich ban tich cuc, san lugng kinh
doanh NPK ctia DPM udc dat 161 nghin tan (+70% YoY) va dem vé hdn 1,500 ty dong (~14% tong doanh thu).
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Biéu d6 5. Dién bién gia Kali

Biéu d6 6. San lugng kinh doanh NPK dy kién
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Ngudn: Bloomberg, KBSV tdng hgp

Gia gao c6 dau hiéu tao day va phuc héi sau lan séng
dich thir 4, kéo theo nhu cau tiéu thu phan bon trong
nudc dugc cai thién

Nguon: Bloomberg, KBSV tdng hgp

Gidn cach kéo dai va gian doan san xuat tai nhiéu tinh thanh pho phia Nam do dgt bung phat dich [an thif 4 khién cho gia
xuat khau gao ctia Viét Nam cé xu huéng giam manh trong quy 3. Tuy nhién, gia gao hién d3d c6 diu hiéu tao day va hoi
phuc trong nhiing thang dau quy 4 nhG nhu cau tiéu thu trong nudc va san lugng xuat khdu sang cac nudc nhu Trung
Qudc, Ghana, Singapore, Bangladesh va Hongkong ghi nhan tang trudng tich cuc so véi cung ky. Mdc d6 tiéu thu phan
bén theo dé cling dugc ky vong s& cai thién tich cuc hon, du khéng manh mé& nhu nifa ddu ndm. Nguyén nhan dén tir yéu
t6 mua vu ctia nghé néng khi muc d6 tiéu thu phan bon nifa cudi ndm cho vu Déng Xuan theo quan sat ctia ching téi chi
dat mot nifa so vdi nifa dau nam.
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Biéu d6 7. Gia gao xuit khau

Biéu dd 8. Thi phan xuat khau phan dam
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Ngudn: Bloomberg, KBSV téng hgp

Ty sudt sinh L8i cao nhat trong nganh, chat lugng
khach hang tét va kha ndng dam phan gia vdi khach
hang cao

Nguon: Agrimonitor, Téng cuc thdng ké, KBSV téng hgp

2. Tinh hinh tai chinh lanh manh, ROE cao nhat nganh, don bay thap

So véi cac doanh nghiép trong nganh, DPM hién dang la doanh nghiép cé kha nang sinh |6i cao nhat trong nganh véi ty
sudt sinh 1Gi trén vén chu (ROE) la 8% (trung binh nganh 4%). M&c du ty |& don by thudc hang thap nhat trong nganh (&
mdc 1.36 [an), nhd viéc tiét giam chi phi san xuat va tan dung dudc lugng hang tén kho gia ré tir dau ndm, DPM van duy
tri dugc bién lgi nhuin gdp & mUc 23.66%, gap gan 2 lan so véi Pam Ca Mau va 3 lan so vdi trung binh nganh. Véi viéc gia
ban phan duy tri 8 mdc cao dén cudi ndm 2021 va dau nam 2022, chiing t6i ky vong bién Igi nhudn ctia DPM s& tiép tuc
dudc cai thién va dat mdc 28% cho ca nam 2021.

Bén canh d6, vdi viéc siét chat chinh sach ban hang, chat lugng khach hang tot va kha nang mac ca véi khach hang cao,
DPM la doanh nghiép c6 s6 ngay phai thu thap nhat trong cac doanh nghiép phan bén niém yét (14.81 ngay) va sé ngay
chuyén déi tién mat thap thi 2, chi sau DCM. Chi phi ban hang va quan ly doanh nghiép trong Q2/2021 ctia DPM ciing
dudc cai thién, giam 6% so v8i 2016 xudng 9% téng doanh thu va thap han 1% so vdi trung binh nganh.
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Biéu db 9. Chi tiéu vé kha nang hoat déng Biéu db 10. Phan tich Dupont
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Biéu db 11. Chi phi ban hang va quan ly doanh nghiép Bi€u d6 12. S6 ngay chuyén déi tién mat
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Du kién thay dai chinh sach thué s& giip DPM giam
gia thanh san xuat hon 360 ty dong

3. Viéc stfa d6i, bo sung Luat thué GTGT gitp cho doanh nghiép ha gia thanh san xuat

Thang 11/2014, véi viéc Qudc hdi thong qua bd Luét s6 71/2014/QH13 vé viéc slfa d6i Luat thué GTGT, phan bén chuyén
tU mat hang chiu muc thué GTGT 5% sang mat hang khong chiu thué. Diéu nay da khién cho gia thanh san xuat cda cac
doanh nghiép san xuat phan bén tang [én khi khdng con dugc khau trif khoan thué GTGT dau vao, tac ddng tiéu cuc dén
lgi thé canh tranh cta san pham ndi dia vdi hang nhap khau ndi chung cling nhu bién lgi nhudn cla ting doanh nghiép
ndi riéng. Tai ky hop th 2 Qudc hdi khoa XV dién ra vao ngay 09/11/2021, B6 Céng Thudng d& dé xuat véi Quéc hoi vé
viéc xép loai phadn bdn vao nhém chiu thué GTGT. Nhan dudc sy dong thuan, tdi day Bo Tai Chinh sé tham muu cho Chinh
pht trinh dy thao stfa d6i Luat |én Qudc HGi khoa XV dé sifa dGi va hoan thién trong thdi gian tdi. Néu du thao dugc théng
qua, DPM sé& dugc khau trif khoan thué dau vao cho ca hai san pham chu luc ctia Cong ty [a phan Ure va phan NPK (vdi
nguyén liéu dau vao la axit, thay vi phan dan).
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Hoat ddng kinh doanh & cac cong ty gép von dau tu
kém kiéu qua

Rui ro difng may bao dudng tai Nha may Pam Phu My
do d3 hoat ddng hét khau hao

YEU TO RUI RO

DPM hién dang dau tu gdp vén vao mét s6 doanh nghiép khdong cling linh vic san xuat kinh doanh chinh nhu PVTex,
PVC Mekong. Do tinh hinh hoat déng kinh doanh yéu kém, DPM hién dang hudng t8i muc tiéu thoai hét vén khoi theo dé
an téi cau tric doanh nghiép nhung van chua thuc hién dudc. Chi phi phat sinh tlif viéc hé trd, cai thién hiéu qua hoat
ddng nham thu hit cac nha dau tu méi dy ki€n sé tac dong tiéu cuc dén bién Igi nhudn ctia DPM.

V@i viéc hoat ddng & muic cong suat t6i da ké ti khi dua vao van hanh, nha may Pam Pha M hién d3 budc vao giai doan
gia tang nguy cd tiém an nhiing su c8, hong hdc ctia hé théng may mdc, thiét bi. Nhiing su cé trong van hanh néu phat
sinh s& dan tdi nguy cd nha may phai ngling hoat dong dé khac phuc, va tdc dong I8n dén kha nang hoan thanh chi tiéu
san lugng san xuat, tiéu thu va doanh thu. Bén canh dd, su c6 trong van hanh nha may ciing c6 nguy cd tac dong xau
dén an toan cho mai trudng, cho ngudi lao déng va tang chi phi khac phuc.
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PINH GIA

DU PHONG KQKD 2021

Ching t6i du phdng két qua kinh doanh ndm 2021 trén kich ban gia ban phan dam va phan NPK tang lan lugt 46% va 36%
so v8i nam 2021. San lugng kinh doanh phan dam du ki€n giam 5% xuéng con 785 nghin tan do diing may dé bao dudng
dinh ky. San lugng kinh doanh NPK tang trudng 70%, cao han 40 dpt so v8i mdc tang quy 3 YoY. Vé mat chi phi, ching téi
gia dinh gia dau FO trung binh ndm 2021 tai thi trudng Singapore & mic 395 USD/Mt va cudc van chuyén giif nguyén so
vGi ndm 2020. Theo d6, gia khi dau vao du kién tang 21% lén 6.57 USD/MMBTU.

Trong kich ban gid phan bén tang manh hon chi phi dau vao, bién Igi nhuén gép ciia DPM ciing dugc cai thién dang ké, tu
mUc 22% trong nam 2020 lén 28% trong ndm 2021. Cung v3i viéc ghi nhan khoan doanh thu bat thusng 392 ty déng (dén
tl khoan dén bu diing may cdng ty bao hiém chi tra va khoan kiém toan nha nudc yéu cau ghi nhan vao bao céo), lgi
nhudn sau thué cta c6 dong cong ty me tang 139% lén 1,654 ty dong, tuong dudng véi EPS dat 4,226 VND/CP.

DINH GIA

Sau khi danh gia trién vong kinh doanh cling cac yéu té rui ro c6 thé phat sinh, chiing téi dua ra khuyén nghi MUA dai vdi
c6 phi€u DPM, gia muc tiéu dat 54,900 VND/cp, upside 19% so v8i mlc gia déng clla ngay 19/11/2021 dua theo phudng
phap chiét khidu dong tién DCF va phudng phap so sanh P/E theo ty & 50:50.

C6 phiéu DPM hién dang giao dich & mic P/E forward 2021 la 12.3x, vGi tiém ndng tang trudng trong dai han, ching toi ki
vong muc P/E hgp ly cho DPM cudi nam 2021 dat 13x, tudng xdng vGi mdc tang trudng cia mot doanh nghiép san xuat
phan bén dau nganh.
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Biéu do 13. P/E Bang 1. Téng hdp du phéng
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LU IAIIIIIIIIIIIAdIAI A A Lgi nhuan gop(Ty dong) 1,730 2,937 70%
233938928529 98388233383939583
SRS ST T e P T Y ST S S S S S S S S ETE S LNST c6 dong cong ty me (Ty dong) 691 1,654 139%
o~ (@\] — N — N [@\] N ™M N N —~ N o~ —
EPS (Pong) 1,535 3,377 120%
Nguén: Bloomberg Nguon: KBSV téng hdp
Bang 2. Mt s6 gia dinh trong mé hinh dinh gia DCF Bang 3. Téng hgp két qua dinh gia
L3i suat phirdiro 2.6% Phudng phap Titrong Két qua dinh gia
Phan bu rdiro 9.9% DCF 50% 54,810
Beta 0.81 Sosanh P/E 50% 54,950
Tang trudng dai han 2.2% Téng hgp 100% 54,900
WACC 10.66%
Nguon: KBSV téng hgp Ngudn: KBSV téng hdp
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuén Binh
Gidm déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Duong Puic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bit dong san nha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cap - Dau Khi & Ngan hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phan tich - Bat déng san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban 1é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Bilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C8 phi€u Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thg
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thij Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Ddng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi dau tu ¢8 phiéu
(dya trén ky vong ting gia tuyét dai trong 6 thang tdi)

Mua: Nam gitl:

Ban:

+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dyua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan: Trung lap:

Kém kha quan:

Vugt trdi han thi trudng Phu hgp thi trudng Kém han thj trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén clia (cac) chuyén vién phan tich ké tit ngay phét hanh va dya trén thong tin
va dit liéu thu dudc tif cdc ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang théng tin va dif liéu la chinh x4c hodc day du
va cac quan diém dudc trinh bay trong bio cdo nay cé thé thay d6i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét
cac trudng hgp va muyc tiéu cy thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu clia minh va ching tdi s& khéng c6
trach nhiém ddi vdi cac khoan dau tu hodc két qua clia ching. Nhiing tai liéu nay [a ban quyén cia KBSV va khéng dudc sao chép,
phan phéi lai hodc sifta d8i ma khdng ¢ sy dong y trude bang van ban clia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh
chat chung va chi nhdm muc dich tham khao va khéng dugc phép sit dung cho bat ky muc dich nao khac.
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